A KINNEVIK

INTERIM REPORT 1 JANUARY - 31 MARCH 2017

NAV CHANGE IN NAV Q/Q
SEK 79.5BN 10%
INVESTMENTS NET DIVESTMENTS
SEK 195Mm SEK 1.9BN
1 YEARTSR 5YEARTSR

17%

OPERATING COMPANIES' PERFORMANCE

15%

e Zalando's preliminary numbers for the first quarter showed revenue growth of 22-24% with an EBIT margin of 1-3%

e Millicom’s organic service revenues decline by 2% in the first quarter and the EBITDA margin amounted to 37%

e Tele2 grew first quarter revenues by 22% and deliv

ered an EBITDA margin of 22%

* GFG achieved 26% revenue growth for the full year 2016 and an EBITDA margin of -13%
* MTG reported first quarter organic revenue growth of 8% and an EBIT margin of 4%

INVESTMENT MANAGEMENT ACTIVITIES

e Total investments of SEK 195m in the first quarter, whereof

e SEK 112m (USD 12.5m) for 3.5% in consumer digital healthcare company Livongo

e SEK74m (GBP 6.7m) into Babylon

e Total divestments of SEK 2.1bn, whereof
o B785/9=CAG7IKS/=+ 1 KLIM 1 $#4"$6.()""MLS4 ()LSMLSS;
e SEK 50m from the divestment of Metro Sweden

AA"G;NIES23;M3884 (3" 4M)B; APS; ASKM<N #31A#""3A™ ¢

e On 27 April, Kinnevik announced it had agreed to acquire 18.5% in Com Hem for a cash consideration totalling SEK 3.7bn

§

FINANCIAL POSITION

* Net Asset Value of SEK 79.5bn (SEK 289 per share), up 10% or SEK 7.1bn in the quarter, led by a SEK 7.3bn, or 12%,

increase in the value of the listed investee companies, of which Millicom SEK 4.1bn and Tele2 SEK 1.9bn

e Net cash position of SEK 0.4bn at the end of the quarter
e Bond issue of SEK 1.0bn within newly established SEK 4.0bn MTN Program

SEKm

¥ 0688 5" ()*"

T UH0RREM ST ()% 1213884 (37678
64(3"$23;<""%678

1< (8482%50A 5B C#D

SEKm

Net profit/loss

Net profit/loss per share, SEK

Change in fair value of financial assets
F;G;B"AB&S3""'<"";G"'B

F;G;B"AB$S2(;B

HAG™&# I " A#&

F;G et 1 AR

31 Mar 2017 31 Dec 2016
+,8-.. +/5-0-
/..9,0 /:04/,
/0.9,= />.9,=

-—+ E>§0:+
Q12017 Q12016
+§=1= E>=§/0>
/19:= EO+9=-
+=,0 E>=§>,/

E E

E £

>, 1 >§>1/
/§=.0 /

31 Mar 2016

+/§+01
/:-90,
/0=90=

1§.0>

FY 2016
E0S-1,
B>/911
E-§,:,

>§+00
+§=_ -
050, ,

1:0

KINNEVIK AB (Publ) Reg no 556047-

9742 ¢ Phone +46 8 562 000 00 » www.kinnevik.com



Q1-2017

A KINNEVIK 2

Chief executive’s review

CHIEF EXECUTIVE'S REVIEW

During the first quarter 2017 Kinnevik continued to execute its strategy. We acquired 3.5% of consumer digi-
tal healthcare company Livongo and continued to rationalise our portfolio through a successful placement of
half of our stake in Rocket Internet and the divestment of Metro Sweden. We further agreed to support Black
Earth Farming's asset sale, concentrating our resources on fewer companies. Our listed companies continued
to improve operational efficiency and focus their businesses, with Millicom and MTG exiting non-core assets in

Africa and the Baltics, respectively.

KINNEVIK'S FIRST QUARTER RESULTS

During the first quarter 2017, Kinnevik’s NAV increased by 10%
to SEK 79.5bn, or SEK 289 per share. The value of our private
assets remained stable and amounted to SEK 12.2bn at quarter-
“ABBQAS/ - $%23;)58:AA"G;NIES 1 %34 (BS:A<3" (& BHMS6 785 >I0CAS
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Q1 2017: CONTINUED STRATEGY EXECUTION

Our larger companies continued to grow, improve profitability
(ABS; 12)"" 1 " A3 (#" " P;<$;At; (1,6 &S#MS " AL*3""S)MAPES "3 1 §G()*""$
<3 (£:MAS

Zalando's preliminary numbers for the first quarter 2017 showed
22-24% revenue growth and an EBIT margin of 1-3%. The comE
pany continued to expand its business profitably, investing further
JARMS #85<MA™ I "'3§"'R2""3;" A<"'$ (AB$&*22);"* 3§ 23M2M&;#; MASHMS<MAE
tinue to drive growth at a higher pace than the market. Zalando
confirmed its full-year guidance of revenue growth in a range
of 20-25% and an adjusted EBIT margin in the range of 5-6%.

S)MC () T(&4;MA SIM*2§ (<4;""G" " BSA"#§3"" G A*""&§ ""R<""""B;APS
EUR 1.0bn for the full year 2016, representing growth of 26%,
B"&2;# " <MA#A*"BS I (<3V"'<MAM I ;<54 ()" AP""&§,AR""G""3()8" " P;MAY
Year-on-year profitability improved 14 percentage points, reacht
ing an EBITDA margin of -12.5%. GFG implemented several iniE
tiatives to enhance efficiency and improve its offering, including
warehouse automation, capacity increases and optimisation of
(&S 1 ;)"8B™); G "3US; AL3 (&3> <#*3"'%

Millicom’s organic service revenue decreased by 2% while the
EBITDA margin was stable at 37%. The company announced
two strategic transactions in its African markets during the first
quarter. In Senegal, Millicom signed an agreement for the sale
of its Tigo business to Wari Group, and in Ghana, Millicom and
Airtel signed an agreement to combine their operations. Both
transactions are in line with Millicom’s strategy to reconfigure its
business by rapidly growing mobile data and cable revenue in
Latin America, while monetising the significant value created in
M4 38C*&; A" 8&9); A" &S (ABS3 P; MASKS

Tele2 had revenue growth of 22% and an EBITDA margin of
22% in the quarter, driven by continued data growth in Sweden
and the Baltics. In Kazakhstan the benefits of the JV are starting
to materialise, with more efficient operations and scale. In the
174473) (AB&S I MC;)"'$ " ABE*&""386""3G;<""$3" G ™" A*""&$;A<3"" (&""'B§ —=$
percent, and the cost structure became more efficient with data
and voice increasingly on the Tele2 network.

MTG reported organic revenue growth of 8% to SEK 4.2bn, a new
first quarter record, and an EBIT margin of 4%. MTG agreed to
sell its Czech TV holding in January, and its Baltic broadcasting

businesses in March. These divestments reflect MTG's transformat
#MAS:AMS(SPIMC (9B; P8 Ad " 3 GA BLIM 1 $(H3(B:£MASA(EMA (8
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consumption habits. MTG also announced its intention to reinvest
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INVESTMENT MANAGEMENT ACTIVITIES

During the first quarter, Kinnevik invested USD 12.5m for 3.5% of
Livongo, a California-based consumer digital healthcare company
that helps people with diabetes to live healthier lives. Livongo is
our second investment in healthcare, a sector where we see an
M22M3#*A;#ULM3%" " <4AM)MPUE"" A (C)""BS§2) (ELM3 B &$MSB"*);G™*35C""##"*38
<MA&™ B "3M*4<M B " &$(# B M3 S (LLM3B (C)"*$23;<""&%

Ouir firstinvestment into healthcare, UK-based digital healthcare
service provider Babylon, closed a further funding round in April
2017 in which we confirmed our continued support of the comE
pany. Since our firstinvestment, we have invested an additional
circa SEK 190m in the company and our ownership in Babylon
will be approximately 20% after the funding round.

In February, we divested half of our stake in Rocket Internet for
a total consideration of SEK 2.0bn. The partnership with Rocket
Internet, which dates back to 2009, has been very successful for
Kinnevik, with the sale of Rocket Internet shares realising a return
MLS I 3544 (ASRSE: I *8M*35:AG 8" BI< (2,4 ()%
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in our portfolio and further concentrate our resources, we also
divested Metro Sweden during the quarter and agreed to supk
port Black Earth Farming's asset sale.

FINANCIAL POSITION

At the close of the first quarter, Kinnevik had a net cash position
of SEK 0.4bn. We issued a SEK 1.0bn bond in the Swedish mart
ket during the quarter, taking advantage of favourable funding
conditions and further increasing our financial flexibility.

The Board has proposed a dividend of SEK 8.00 per share to
C'$(223MG" BSCUSEA" S%AA* (S A3 08V " £ APSMAS . $\/ (US/=>+5
CHgECH " ARSEMEM*3S<M I I ;# 1 " A#SEMS8;AA™ G;NIES&4 (3" 4M)B*38S#MS$
deliver both growth and a competitive dividend yield. | look
forward to meeting many of you, our shareholders, at the Ant
A*(8S" A"V HAPY

Joakim Andersson$
Acting Chief Executive Officer, Chief Financial Officer
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KINNEVIK IN SUMMARY

Kinnevik in summary

Kinnevik is an industry focused investment company with an entrepreneurial spirit. Our purpose is to build the
digital consumer businesses that provide more and better choice. We do this by working in partnership with
talented founders and management teams to create, invest in and lead fast growing businesses in developed
and emerging markets. We believe in delivering both shareholder and social value by building well governed
companies that contribute positively to society. Kinnevik was founded in 1936 by the Stenbeck, Klingspor and
von Horn families. Kinnevik’s shares are listed on Nasdaq Stockholm’s list for large cap companies under the

ticker codes KINV A and KINV B.
INVESTMENT ACTIVITY PORTFOLIO DEVELOPMENT
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One and five-year returns are annualized internal rates of return (IRR). The returns are based
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NET ASSET VALUE

Net Asset Value

Fair value Fair value Fair value Total return
SEKm 2017 2016 2016 2017 1
31 Mar 31 Dec 31 Mar
Y()(ABM /.500: /+8/-1 /=5, =+ 4%
SIMC (T (84;MASSIM* 25 18-0+ 18:-> /5, ., 4%
KM<N"#$HA" " 3A™# >§:1. 0§, ,= -$,0. -9%
Z);3M§S3M*2 11= 0:+ 0+, 50%
Home & Living E-Commerce / 10, 11> ,-0 -2%
QH#4"BTEWM I 1 *3<y/ >§/1= >8/ .= >f1:. -3%
Z*N3 >§1>, >§101 >§-1> -1%
QA" BV (3N"#2) (<& />, //= 0.> 0%
Total E-Commerce & Marketplaces 39508 40 829 33576 2%
V)M I$ > §.+: >-§+,= >Sob+ L 28%
Tele2 >0§=00 >>>1: >=§/=0 17%
Total Communication 31 909 25956 26 991 23%
MTG -$=1= 0§:1= 08/ .- 1%
Qi4™3 0.: -0, 1=, -0%
Total Entertainment 4436 4089 3793 10%
Bayport >§>_ = >8/=> >§=+> 2%
Betterment 1.= 1,= 1/+ -2%
Q43¢ >+ -, 10+ 5%
Total Financial Services 2377 2440 2135 -0%
Healthcare & Other / 811 487 409 20%
Total Portfolio Value 79 041 73 801 66 904 10%
1< (&47B""C#§ -+ E>50:+ 15.,0
whereof unpaid investments/divestments -47 -49 -62
Total Net Asset Value 79 488 72434 72735 10%
¥ 50084 #8 " ()*""92""3584 (36678 /..9,0 /:0¥, /:-90, 10%
Closing price, class B share, SEK /0.9,= />.9,= /0=90= 9%
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E-COMMERCE & MARKETPLACES

Bl E-Commerce & Marketplaces

» zalando

Zalando is Europe’s leading online fashion platform,
offering clothing, shoes and accessories for women,
men and children with more than 1,500 global and
local brands as well as private labels. Zalando was
founded in 2008, has an online presence in 15 Euro-
pean markets and is tailored to country-specific cus-
tomer preferences.

o QAS >,5 %23)% YO (ABMS (AAM*A<"BS 23"): I:A(3US
results for the first quarter 2017, growing revenues
by 22-24% to EUR 971-987m

e The company expects to achieve an adjusted EBIT
of EUR 10-30m in the first quarter, corresponding
to a margin of 1-3%

e Zalando confirmed its full-year guidance of revenue
growth in a range of 20-25% and an adjusted EBIT
margin in the range of 5-6%

e Detailed financial results for the first quarter 2017
will be published on 9 May 2017

"B #%" &' () H#+,- 1$,#0

32% SEK 28.3BN

GLOBAL
FASHION
GROUP

Global Fashion Group is the leading emerging mar-
kets fashion e-commerce company with operations
across 24 markets with a 1.9 billion population, ad-
dressing a fashion market estimated to be worth
EUR 300bn. The operating companies, Lamoda,
Dafiti, Namshi, Zalora and The Iconic, were founded
in 2011 and 2012.

o TM3§#4"SL*)S U™ (38 /=>:58 STSS (<4;"'C"'BS 1V "§ (AB$
A" 3G AFES MLEMG™ 38 7 IKS >9=CA 3" 23""&""A#;APS (§
growth of 30% and 26% respectively. Number of
active customers grew by 15%, totalling 9.5 million
(At ABMLS/=> -

e Adjusted EBITDA margin for the full year improved
by 14 percentage points to -13%. The improvet
ment in profitability was driven by efficiency gains
across GFG's fulfilment operations, marketing
investments, and fixed cost structure, in line with
its path to profit initiatives

® |n the fourth quarter, NMV grew by 23% and net
revenue grew by 21%. The adjusted EBITDA

margin amounted to -9%, an improvement of 8
2" 3<" A (P 'S2M: A4ESU" (BMASU™ (3

"HS " HN"&' () #+,-.1$,#0

35% SEK 5.4BN

KINNEVIK STAKE FAIR VALUE KINNEVIK STAKE FAIR VALUE
19.9m 9.5M
ACTIVE CUSTOMERS ACTIVE CUSTOMERS
Jan-Mar Full year Oct-Dec Full year

Key data (EURm) 2017 2016 2016 2015 Key data (EURm) 2016 2015 2016 2015

K"G""A*" ,+> +,: $0$:0, /5,1. K"G"A*" 0>+ /1= >i=/0 =

% Growth 22% 24% 23% 34% % Growth 21% 3 26% E

EBIT >= /= /> >=_ Gross profit >0. >=- -0- 0/+

% Margin 1% 3% 6% 4% % Margin 43% 42% 42% 40%

EBIT adjusted for share-based compensation. First quarter 2017 numbers are prelimit EBITDA E/. E-/ B>/, E/>+
nary, figures included in table represent bottom of preliminary range.

% Margin -9% -17% -13% -27%

All figures excludes Jabong. EBITDA adjusted for share-based compensation. Growth
figures in constant currencies and pro forma divested operations.
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Zgf) ROCKETINTERNET

Rocket Internet is a global internet platform that in-
cubates and develops e-commerce and other con-
sumer-oriented online companies. Founded in 2007,
Rocket Internet now has a network of companiesin a
large number of countries across the globe.

o KMSN# HA#™3A™8S )(3P™3 2M3LM:MS <M B 2(A;"&
continued to grow revenues and improve profitt
(C):#U$;AS/=> - B%PP3"P (#"$SV "$ (I M*A#"BS#MS7IKS
/9-CASLM35#4"*5L>))U"" (35 (ABS (PP3"" P (#"$3"G " A*""&$#M$
EUR 2.2bn, a growth of 28% and 29%, respectively

e Aggregate adjusted EBITDA margin for the larger
portfolio companies amounted to -15% for full year
7=>25 (AS; 1 23MG™ 1 'A% MLS >:§ 2"3<"" A#(P"'S 2M:A%S
<M 123" BSMIL*)SU™ (35/=>1

e HelloFresh grew revenues by 96% in 2016 to EUR
597m, while improving its adjusted EBITDA margin
by 15 percentage points to -14%. Delivery Hero
increased GMV by 62% to EUR 2.3 billion in 2016
and revenues by 79% to EUR 297 million

o KM<N"#HA#""3A""# (ABS;#8S<M B 2 (A;"" &S <MA#A*""§#MSC"'$
well funded, with available cash of EUR 1.5bn at
KM<N""#81A#" " 3A" 8 (ABS(AS(BB;#;MA()§7 IK$=9. CAS(#ista""$
<M 1 2(A;" 85 (EMLEA"S  ABSMLIV (3<48/=>+

BB H%"&' () H#+,-.1$,#0

E-COMMERCE & MARKETPLACES

Qliro Group

Qliro Group was founded in 1999 and is a leading
e-commerce group in the Nordic region. Qliro Group
focuses its operations on three business areas: Mar-
ketplace, Fashion and Financial services.

e Qliro Group increased gross profit by 15% in

#8S TEM D B U3MS CFGATERMES BV (ONTH2) (<M (ABS
Fashion) in the first quarter and became profitt
(C)""SC'LM3™IB™ " 23" <; (HMAS(ABS( I M3#,6(#MASASZ); 3M$
T A(A<;()$6"*3G;<"8$§ZT6D

HAS V/ (3<4% ZT6§ 3"'<",G""BS (*#4M3;&(#MAS L3M B § #4"'S
SFSA to operate as a credit market company. The
CHHAM38 (£ MASPG S Z TBSA" SM22M3E*A:£USAMS) (*A<4S
new financial services such as savings accounts
<MG"'3"'BS CU§ #4"'§ 2*C);<§ B""2M&;#5 ;A&*3(A<""S (ABS #M$
introduce the payment solution in Norway

QAY/ 19623:)5Z); IS M* 25 AAM* A< Bi;#64 (BS" A#"'3""BS
into an agreement to divest Lekmer to Babyshop.
Together with Lekmer, Babyshop will become partt
ners to QFS and CDON Marketplace following the
transaction, which is expected to be completed in
the second quarter 2017

"H$ H%" &' () H#+,-.1$,#0

7% SEK 1.7BN 29% SEK S50Mm
KINNEVIK STAKE FAIR VALUE KINNEVIK STAKE FAIR VALUE
4.0m
ACTIVE CUSTOMERS
Jan-Mar Full year
Key data (SEKm) 2017 2016 2016 2015
1#e()"& >f=== >§=>> -$-:, -$-0>
% Growth -1% E 1% E
Gross profit >/ >1: +.+ T+,
% Margin 19% 16% 18% 15%
EBITDA EB>= E/= >, E/.
% Margin -1% -2% 0% -1%

TR)*B;APS#" B &S(LL""<#;APS<M B 2(3(C;);#US(ABSB;&<MA#;A*""BIM2" "3 (#;MA&I
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WESTWING

Westwing is an international home & living e-com-
merce company offering a curated selection of
home décor, interior design and furniture products.
Westwing covers 14 markets across Europe, Brazil

and Russia.

For the full year 2016, revenues grew by 14%
to EUR 250m, GMV increased by 14% to EUR
267m and adjusted EBITDA margin improved by
17 percentage points to -6%. Active customers
increased by 8% and totalled 1.0 million at the end
MLS/=>:

Westwing delivered a strong fourth quarter 2016
growing revenues and GMV by 18% and 17%
3" <#,G")U% HELS ;A&2;3(HMA()S <MAH™AHS 38> )i BS ;AS
(AS;A<3" (&"'$;ASA* 1 C""35MLIM3B" 388 (ABS ())E#; I **$4,P4S
(G"3(P"'SM3B"" 3G ()*""&$

The adjusted EBITDA margin improved by 9
percentage points to EUR 2m in the fourth quarter
2016, thereby reaching EBITDA break-even for
the first time. This was primarily a result of effit
<:A<US; 1 23MG™ 1 **A%S (ABS (<4M T (£ MAS (<3ME&S #4""S
cost base, as well as increasing focus on content
1 ON"#,AP

IHS Y& () i+ - IS HO

17% SEK433M

E-COMMERCE & MARKETPLACES

home @)

Home24 is an online store for furniture and home ac-
cessories in seven core markets in Europe and Brazil.
The broad range of around 100,000 products from
over 800 manufacturers includes furniture, lamps,
home accessories and garden equipment.

e For the full year 2016, revenues grew by 4% to

EUR 244m, GMV increased by 3% to EUR 251Tm
and adjusted EBITDA margin improved by 16
percentage points to -17%. Active customers
remained largely flat and totalled 1.0 million at the
"ABIMLS/=>:

During the fourth quarter 2016, revenues and GMV
grew by 8% and 1%, respectively. The adjusted
EBITDA margin improved by 23 percentage points
to -8%

Home24 published its second print magazine in
March to showcase the revamped product suite
and its new style categories

The company opened itsfirstshowroomin Germany
in Berlin's renowned home and living design centre
stilwerk. The offline presence enables Home24 to
consult customers with individual tips and ideas,
23" & AES #8S <M))" <t MA&S );G™"S (ABSL*3#4""35 "'Re" " ABS ;#€$
<*EIM 1 *'353") (#MA&4:; 28

I"HS HY" & () H+ - /S #0

17% SEK 78M

KINNEVIK STAKE FAIR VALUE KINNEVIK STAKE FAIR VALUE
1.0m 1.0m
ACTIVE CUSTOMERS ACTIVE CUSTOMERS
Oct-Dec Full year Oct-Dec Full year
Key data (EURm) 2016 2015 2016 2015 Key data (EURm) 2016 2015 2016 2015
K"G" A*"" ++ b /1= />, K"G"A*"" o > /-- /0-
% Growth 18% 5% 14% 66% % Growth 8% 12% 4% 46%
Gross profit 00 /. >=: ,0 Gross profit 0= /" >=/ ,=
% Margin 43% 43% 43% 42% % Margin 45% 42% 42% 38%
EBITDA / E- E>- E1= EBITDA E: B>, E-= E+1
% Margin 3% -6% -6% -23% % Margin -8% -31% -17% -32%

EBITDA adjusted for share-based compensation.

EBITDA adjusted for share-based compensation.
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Quikr

| Ansaon hoi badalna

Quikr is India’s number one online classifieds plat-
form. The company launched in 2008 and serves ap-
proximately 20 million unique monthly visitors. Quikr
focuses its operations on five verticals; Goods, Cars,
Jobs, Homes and Services.

o Z%:N3ES 2)(ELM3 1§ PUAT3(EBS >>8 1;)):MAS 38 2MA& &S
ARV (3<48/=>+8K"' 62MA&" &2 35); &4;APS$; A<3"* (&' BSCUS
52% compared to the same period last year

e The first of the company's five categories achieved
segmental profitability at the end of the quarter

o Z*N3F<MAHA*""BSMSLM<*ESMASB™*** 238 2 (3#;<; 2 (#;MAS$
S ASHAT (A& (< MAS23M<" 885 I M&#3"" <" A)US) (*A<4;APS
a platform to connect recruiters with consultants

IHE HY" & () 4+ - IS HO

18% SEK 1.5BN

KINNEVIK STAKE FAIR VALUE

11.0m

MARCH RESPONSES

E-COMMERCE & MARKETPLACES

Saltside

Saltside launched in 2011 and operates the top on-
line horizontal classifieds platform in three frontier
markets - Bangladesh, Ghana and Sri Lanka.

o 6()4&B" 83" P;MA()S2) (4LM3 1 &SP™"A"3(£"BSOILS I ;)):MAS
responses in March 2017, an increase of 20%
<M 1 23" BSEMS4"" & ( 1 **$ B MA#4S) (848U (38

e Small and medium sized enterprise memberships
continue to be a significant driver with revenue
I M3"$:4 (ASBM*C);APSU™ (EMAEU™ (3

e The company completed an internal reorganit
& MAS #MS ) (3P™*)US LM<*&$ MAS ;#8$ %¢&; (AS B (3N""#8$ (ABS
[*344"38B"" <" A#3();&""$B " <;&;MAE I (N;AP

"#$ " HN" &' () #+,-.1$,#0

61% SEK 199M

KINNEVIK STAKE FAIR VALUE

3.5™m

MARCH RESPONSES

KINNEVIK AB (Publ) Reg no 556047-9742 » Phone +46 8 562 000 00 » www.kinnevik.com


http://www.quikr.com/
http://saltside.se/

Q1-2017 A KINNEVIK 9

COMMUNICATION

B Communication

¥ )
¢ TELEZ

MILLICOM
Millicom is an international telecom and media com- Founded in 1993, Tele2 is one of Europe's fastest
pany dedicated to emerging markets in Latin America growing telecom operators offering mobile services,
and Africa since 1990. Millicom offers innovative and fixed broadband and telephony, data network ser-
customer-centric digital lifestyle services. vices, content services and global loT solutions to 17

million customers in 9 countries.

e Organic service revenue declined by 2% at a * Mobile end-user service revenue grew by 10% on a
group level in the first quarter 2017, held back by a like for like basis in the first quarter 2017, driven by
weaker quarter in Africa. The rapid build-out of the continued data growth in Sweden and the Baltics

HFC network in Latin America continued, with 8.4
1) MASAM I ""8$2 (&8"" B (ABS#4""§ - S$<*&#M B ""35C (&""$
grew by almost 400,000 to 3.8 million

Strong EBITDA growth of 28% on a like for like basis,
and the operating cash flow more than doubled on
(83M));AP$>/$ I MA#4SC (&8

e In Kazakhstan the benefits of the JV are starting

. . . to materialise, with more efficient operations and
reflecting a better performance in Colombia, and . : o
scale. Mobile end-user service revenue grew 14%

t0.30.2% in Africa like-for-like and the EBITDA margin amounted to
e HAS6" AP ()% V;));<M 1 §&;PABS (AS(P3™™"" I ""A#LM35#4 S 19% in the quarter

sale of its Tigo business to Wari Group, and in gy ey g - V1o prIg. rrgqur AT
K TG D AT R HAS#A™"S 1 ""44"*3) (AB&SS B MC;)""§" ABE*&""3§&""3G;<""$3""G""E
SA(AEV))<M B S(ABSO3H & PABI(AI(PI™ B AR nues increased 40%, and the cost structure became

M CA™HATIM2"3 (AL more efficient with data and voice increasingly on
the Tele2 network

e The EBITDA margin was stable and amounted to
36.8% at a group level, to 40.5% in Latin America,

"#$"#%"&' ()*#+,-./$,#0 "#$"#%"&' ()*#+,-./$,#0
(o) o,
38% SEK 18.9BN 30% SEK 13.0BN
KINNEVIK STAKE FAIR VALUE KINNEVIK STAKE FAIR VALUE
S57™m 15.6m
MOBILE SUBSCRIBERS MOBILE SUBSCRIBERS
Jan-Mar Full year Jan-Mar Full year
Key data (USDm) 2017 2016 2016 2015 Key data (SEKm) 2017 2016 2016 2015
K"G" " A*" >§1=1 >4-,, /-, $1+/ K"G " A*" +5.+1 - /.8 .,/ /:5.1:
% Growth 2% 2% -5% 5% % Growth 22% -1% 5% 3%
EBITDA 111 10, /5//1 /8//+ EBITDA >§+/0 >8//: 1500- 15+1+
% Margin 37% 36% 36% 34% % Margin 22% 19% 19% 21%
EBIT //0 //0 +:> --0 EBIT .= 1/= /=+> /5. =
% Margin 15% 15% 12% 13% % Margin 10% 8% 7% 11%
Net profit/loss /- 0. F0/ F11, Net profit/loss -=> 00, [/$>:- >/ .
Figyres are based on full consolidation of Guatemala (55% ownership) and Honduras Figures refer to continuing operations excluding one-off items. TDC Sweden is included
(66.7% ownership). L3M B $0>$Q<#MC"*35/=>:9

KINNEVIK AB (Publ) Reg no 556047-9742 » Phone +46 8 562 000 00 » www.kinnevik.com
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Entertainment

MTG is an international digital entertainment group.
Its operations began in 1986, spans six continents
and include TV channels and online platforms, con-
tent production and distribution businesses, radio
stations, multi-platform networks, esports and online
gaming.

e MTG had organic revenue growth of 8% and
reported its highest first quarter revenues to date,
as this quarter was the third consecutive quarter
with organic revenue growth in excess of 5%

e EBIT increased 15% driven by higher profits for
CM#4$ £4°*5 1M3B;<§ (ABS HA#"3A(EMAQS 7TA# "3 GA I A%
businesses. This reflected both the sales growth
(ABSMAPM:APS 2M&:#:G™"S: I 2 (<#MLS#4"'S <M&#3(ASLM3E
1 (K MAS23MP3( B9 (*A<4"BSA/=>1

e The company's portfolio realignment continued
during the quarter with the sale of its Czech and
Baltic operations. The sales proceeds will be used
#MS SAG™&HS AS TM3B;<§ "A#GA T TAK 23MB*<#S ;A
MTGx and to increase ownership in online games
developer InnoGames to 51%, further accelerating
MTG's digital transformation

"#$ " HN" &' () H#+,-.1$,#0

20% SEK 4.1BN

KINNEVIK STAKE FAIR VALUE
1.0m
SUBSCRIBERS
Jan-Mar Full year
Key data (SEKm) 2017 2016 2016 2015
K"G" A*" -$//. 0$.7: >+§/,, >18/>.
% Growth 8% 3% 5% 1%
EBIT >.0 >1, >§0-+ >4/
% Margin 4% 4% 8% 8%
Net profit/loss >> 1= EB>=, /1>

Excludes discontinued operations. EBIT is excluding non-recurring items.§

ENTERTAINMENT

I Financial Services

BAYPORT

Bayport provides financial solutions to formally and
informally employed individuals in emerging mar-
kets. Founded in 2001, Bayport operates in 9 coun-
tries in Africa and Latin America.

e In Q1 2017, Bayport's core payroll customer base
grew by 2.8% to 448,000, providing 8.3% loan
book growth

® The company continued to grow its digital retail
offering My Money, which surpassed USD 1m in
total loan disbursements for the first time in March

e The Latin America region had a strong quarter,
with both Mexico and Colombia disbursing loans
EMS3"<M3BSG()* "4

"HE H%" & () H#+,-.1$,#0

SEK 1.2BN 0.4m

FAIR VALUE CORE PAYROLL
CUSTOMERS

5 BIVA

Milvik offers, under the brand name BIMA, afforda-
ble and uniquely designed life and health insurance
products via mobile phones since 2010. BIMA is ac-
tive across 16 markets in Africa, Asia, Latin America
and the Caribbean.

e Atthe end of the first quarter, BIMA had 5.7 million
active users, representing a yearly increase of 24%
"R<)*B;APSB;&<MA#A*""BS23MB*<#&

* In April, BIMA announced a USD 16.8m investment
L3V B 96R; (#(SF;P:# (4" *B;P;# ()% *36;<"*&5(3 | MLIOR; (#(5
SIM*2%%R; (#(5: 8 MA S MLS%8; (183) (3P "&45#™) <M I I *E
nication groups with presence in 10 countries and
MG"330/=5 1 ;));MAS<*&4M I **388 (<3MESS44" 53" P;MASS (ABS
already works with BIMA as a partner in several
markets. The investment further strengthens the
partnership with Axiata and is expected to enable
accelerated growth in existing markets as well as
new market launches

24%

KINNEVIK STAKE

"HE H%" & () H#+,-.1$,#0

SEK430mM 5.7m

FAIR VALUE ACTIVE USERS

33%

KINNEVIK STAKE
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# Betterment

Betterment is the largest independent automated

investing service company in the United States. Bet-
terment’s vertically integrated platform provides fully
automated, personalized advice and access to a low-

cost, globally diversified investment portfolio.

o 008&"#&S *AB™3 B (AP 1A% (IM*A#"BS #M§ J6F$

8.3bn at the end of the first quarter 2017, a yearly
increase of over 100%. Number of customers
totalled 244,000, a yearly increase of over 60%

In the first quarter 2017, Betterment expanded
545 <M 1 2(AURS 2)(ELM3 1S CT"UMABS (§ &AP)"'s B;P;#()$
product to a multi-plan advice offering that now
includes access to certified financial planners and
licensed financial consultants

Betterment for Business, the company’s 401(k) soluk
tion, announced a partnership with ADP, the largest
provider of payroll and employment benefits in
the U.S. The partnership will allow companies that
use ADP’s payroll solution to have an automated
"R<A (AP SMLB (£(53" B*<:APS (B I ;A:&3(#G"SC*IB""AS
(ABS; 1 23MG;APS(<<*3(<U

RS HYG & () h+ - IS HO

9% SEK 580Mm

KINNEVIK STAKE FAIR VALUE

244 000

CUSTOMERS

FINANCIAL SERVICES

B Healthcare & Other

O

caotvYLON

Babylon launched in 2015 and is a pioneer in per-
sonal digital healthcare. Based in the UK, the com-
pany has over 700,000 registered users across the
UK, Ireland and Rwanda.

e At the end of March 2017, Babylon had over

+==b=== 3"'P;4#""3"'B$ *&"*3&$ (ABS ;&5 23MG;B;APS #4AM*E
&(ABES MLS #3;(P"85 (ABS (22M:A# N "A#S 23 B(US
awarding the company sector-leading user ratings

Since launching six months ago, Babylon scaled
rapidly in Rwanda and grew its customer base with
150,000 people during the first quarter 2017 as
2 (3HMLS23MG; B;APSB; P:# ()8 4" ()#4<(3"'$;AS 2 (3#A""384: 28
with the Ministry of Health

e The company successfully launched a partnership

with the UK’s NHS to power its urgent care line with
Babylon's automated triage for a test group of over
MA™S$ I;));MA$2""M2)"*

I"HS Y& )+ - /B #0

13%

KINNEVIK STAKE

700 000

REGISTERED USERS

SEK 291Mm

FAIR VALUE

KINNEVIK AB (Publ) Reg no 556047-9742 » Phone +46 8 562 000 00 » www.kinnevik.com


https://www.babylonhealth.com
https://www.betterment.com

Q1-2017

A KINNEVIK 12

Financial review

FINANCIAL REVIEW

DIVIDEND AND CAPITAL STRUCTURE INVESTMENT ACTIVITY
As at 31 March 2017, Kinnevik was in a SEK 447m net cash J
an-Mar
2M8&;#:MA% Investee company (SEKm) 2017
For the financial year 2016, the Board of Directors of Millicom, Livongo >>/
Tele2 and MTG have recommended the following dividends: Babylon ‘.
Q#4"3
Kinnevik's part of dividend recommended to Amount
be paid from listed investee companies (SEKm) Investments 195
AYA)RSA | J6F§/9:-$2"384 (3" ey KM<N"" #HAZ " 3A" "¢ >, +>
Tele2 678510/052"'3584 (3" ++ Q43 >>/
MTG 6788>/9==52""334 (3" >:/ Divestments 2083
Total ordinary dividends 1848
Net divestments 1888

Recommended cash distribution to Kinnevik’s shareholders

Q3B;A(3UsB;G;B"ABS 6785.9==52"3.4 (3" §/8/=>

>%Based on a USD/SEK exchange rate of 8.90

FINANCIAL TARGETS

Attractive Returns
Kinnevik's objective is to generate a long term total return
to our shareholders in excess of our cost of capital. We aim
to deliver an annual total shareholder return of 12-15% over
$4"9C*8&; A" 8<U<)™

Low Leverage
S;GUAATSA(E*3 " SMLIB; AAG;NKS; AG &4 | " A#SM*35PM ()$;&84MS§
carry low leverage, not exceeding 10% of portfolio value.

Increasing Shareholder Remuneration

Kinnevik aims to pay an annual dividend growing in line with
B;G;B"" AB&S"'<"";G""BLIM B M*35AC & "M B 2 (A;""8$(AB#4 & (843
flow generated from our investment activities.

Kinnevik will make share buybacks when our shares trade at
a significant discount to their intrinsic value, as perceived by
Kinnevik, and the company has significant net cash (taking
AIMISMAE; B 3(#MAS:#83B;G; B ABS 'R2" <# (#;MAKSA™ 45, AG™ &% I " A
2) (AS(ABSM2""3(APS<M&A%

EVENTS AFTER THE REPORTING PERIOD

On 27 April, Kinnevik announced it has agreed to acquire
33.9 million shares, corresponding to an approximate 18.5%
interest, in Com Hem from NorCell S.ar.l., the indirect investt
ment holding company of funds advised by BC Partners LLP,
LM33(8< (&4$<MA&; B""3(#MAMLIG 7 85>>=§2"3564 (3""5M356 7 8503+ CAS
 ASMEOBW)ME:APS:88 "R 2" <t BSAMIM<<*3MAS-$\/ (LY

KINNEVIK AB (Publ) Reg no 556047-9742 » Phone +46 8 562 000 00 » www.kinnevik.com
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FINANCIAL REVIEW

VALUATION OF UNLISTED FINANCIAL ASSETS

Change in fair value
and dividend received

Investment (SEKm) ko(r'\r;r::m: i i:::tendt 31 Il\:/T;: ‘é%l;’; Janz-(l\)l!la; Valuation method
SIMC (ST (84;MASSIM* 2§>5/50 35% 18:1. 15-0+ /= K A*"S 1 *)2)"
Home & Living

Home24 / 17% .00 +. E>: K"GUA*"$ 1 *)4,2)"
Westwing / 17% ->, -00 - K"GA*"S 1 *)4,2)"
Q#4™'3 VR"B 1/ /. E V;R"B
Other E-Commerce

Lazada 4% .+ b >/ Latest transaction
Linio / 27% -0. 0/, 0+ K"GA*"$ 1 *)4,2)"
8MAP ($° 34% /:: >=/ E-= K"GUA*"s 1 *)4,2)"
Qi#4"3¢> V;R"B >/ >/1 E/- V;R"B
Marketplaces

Z*N3 18% -+, >§1>, E>: FWT
6()t&;B" 61% > 1 >, E> EWT
Qt4"3 V;R"B //0 /= E VR"B
Total E-Commerce & Marketplaces 9 231 8 964 -272

V'"i#M 100% ,>1 /+: E> FWT
Q#4™'3 V;R"B >/. >>= £/ VR"B
Total Entertainment 1044 386 -3

Bayport 24% -+ >5> .= £/> Latest transaction
Betterment 9% 10. 1.= E>= Latest transaction
Milvik/BIMA 33% >1> -0= /. Latest transaction
Q#4™3 V;R"B >=0 >:/ 0] V;R"B
Total Financial Services 1259 2352 -6

Babylon © 13% /0. /,> :0 Latest transaction
Livongo 4% >>/ >>/ E Latest transaction
Q#4™'3 VR"B /-/ -, £/ VR"B
Total Healthcare & Other 592 452 61

Total Unlisted Financial Assets 12126 12154 -220

> Netinvested amounts include SEK 1.0bn in share distributions received from Rocket Internet.

7 Ownership not adjusted for employee stock option plans and employee equity at subsidiary level.

Of  HA<*BESAG" e I " AS(ABS<A (AP S AL (3G ()" MLIR4 (3" AM)B M (A9
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FAIR VALUES AS AT 31 MARCH 2017

06H844"S " ABSMLSV (3<45844 " SL(;35G ()*""SMLSB; AA " G;NIES * A):84"" BS
financial assets amounted to a total of SEK 12,154m, to be
compared with an accumulated invested amount (net after
B;G;B""AB&S3""<"";G"" BIMLI6 785>/5>/ - B KWA(AP"§;ASL(;38G()**"$
(ABSB;G;B""ABE&S3" <"";G" BS( I M*A#""BSMSA"' P (,6"$6 785/ /=1 §;A$
the quarter, as specified in the table on the previous page.

As a consequence of Kinnevik’s investee companies adopting
different financing structures, such as liquidation preferences,
$476 ()% MLIB; AAG;NIESEA (3 AM)B;APS AS(ASAG™ 84 "5<M Il 2 (AUS
may be higher or lower than implied by Kinnevik's percentt
age ownership stake. Liquidation preferences determine
how proceeds from a liquidity event are allocated between
843" AM)B 388 (ABS4:8S (IM<(EMAS I (USC™"<M I "'$;A<3" (&:AP)US
<M B 2)""RS(ES(S<M B 2 (AUS3(&""&8&" "G "3()L*AB; APSSM*AB&S (#B;LE
ferent valuations. An increase or decrease in the equity value
of an investee company where liquidation preferences apply
B (U &*)5,AS (B8 23M2 M3t MA (#15,A<3" (& SM3SB ™" <3" (&S, A%4"S
LGAHGO* " MLIB;AA"G:NIBEA (3 AM)B;APS A% (KAG &4 <M I 2 (AW

GLOBAL FASHION GROUP

The valuation of Kinnevik’s shareholding in Global Fashion
SIM*256STSNA(ESC" " ASC (&' BSMAS (AS (G*"3(P""$ 1 *)#;2)""$MLS
SJORG4"S<M I 2 (AURS) (¢ "8462*C);<)US(G () (C)"$>/8 | MAEAGISA™ 4
3G A*"ES (ABSA"#< (8452M&;#;MAS (& (BO>SF"'<"" B C"'38/=>:%
The average multiple used in the valuation corresponds to
a 43% discount to GFG's listed and profitable developed
market peers. The fair value of Kinnevik's aggregate sharet
holding in GFG implies a EUR 1.7bn valuation for 100% of
the company’s fully diluted equity. Kinnevik holds 35% of the
A< (2#5ASTSY

E-COMMERCE

K"G"A*"§ 1 *),2)"$6()* (1;MA&S4 (G''SC™ " "AS (22);"BSLM3$8;AA™E

GiNIRS&4 (3" AM)B:APES: ASEA™S"E<M I 1 "3<""5<M I 2(A;"88):8¢ " BS;AS
the table on the right-hand side. The valuations have in all

<(&"CT M AIC (& BIMAKA R &2 <#;G"" <M B 2 (AUKS) (#'"&4527*C);<)Us
(G(C)(C)""$>7/5 I MALAGIA 43" G" A*"" &S (ABSA""#< (8452M&:£ MAGS (&S
(HBO>§F"<" 1 C"3/=>19

The peer group’s average revenue multiple within the Home
& Living category has been discounted downwards to 0.8x
for Home24 and to 0.9x for Westwing when assessing the
LGAGQO™ " &IMLIB;AA™G;NI&S&4 (3" 4M)B; APY

The valuation of Kinnevik's shareholding in Lazada has been
C(&""BSMASA"SG ()™ (MAS; 1 2); " BSCUSS;AA"G;NIBS2 (3¢; ()$B;G &4
ment which was completed during the second quarter 2016.
The valuation implies an equity value of USD 2.0bn.

8;AAG;NIBSM#4 ISP A3 ()8 " E<M I 1 "3<""§;AG™ & "S<M I 2 (A;""85%
Linio and Konga, are continuing their shift from a purely
JAG™ AEM3USC (&' BISC*&;A™" &S I MB™)5; AEMS(S B (N"#2) (<" I MB"")%
where third party products are sold on the companies’ platt
LM3 B &BK™" G A*""&4L3M 1 §4;85 1 MB™")iP"" A" 3())USKMAR; &#MLEA """ **&§
charged third party merchants. To reflect the ongoing shiftin
C*&;A"888 N MB™)SAHA"S I " #AMBMLIG ()*;APSS;AA™G;NBsE4 (3" 4M)BE
ing in each company, the average trading multiples of two
BiLL""3" A#2" " 35P3M*2884 (G"'SC " AS(22);"* BS; AS23M2 M3t MASM$EA ™S
revenue contribution of each business model. The weighted
(G"3(P™S 1 *)#:2)"8(22); " BIMASA 862" <#,6""<M I 2 (AU ("848

FINANCIAL REVIEW

publicly available 12 months’ net revenue is 2.2x for Linio and
>0 _RILM3SBMAP (§1=9 . R§(ABS=9 - RK%3"'&2""<#;G"")Us; AR3"") (#; MABMSA " '#5
1""3<4(AB;&"G()*""$B*3;APS§#4"s¢ (1 ""$2""3;MBDY

Company 312(|\)l!]a7r * 312(?‘?2 ) Ar:f:llltsl':oelz -
STS >10 - Ve
Home24 =4. =0 N
Westwing =1, =5, \é
Linio 7/ >4+ \"&
8MAP( >0 /5 Ve

16§ V*)2)" ML) (E02C); QUS(GG) (C)"'5> /5 | MASARSA;8EM3; < (SA™ 3" G*A%""69

** Multiple has been adjusted as per 31 March 2017 to reflect differences in factors
such as profitability and growth rate. See Note 4 for further details.

MARKETPLACES

The valuation of Kinnevik’s shareholding in Quikr has been
based on a discounted cash flow analysis. The valuation
implies an equity value of USD 947m.

FINANCIAL SERVICES

The valuation of Kinnevik's shareholding in Bayport has as
in the previous quarter been based on the value implied
by cash transactions made in secondary Bayport shares in
February 2016 at a valuation of USD 547m. The size of the
transactions, approximately 5% of the company’s diluted share
capital at that point in time, is considered sufficiently large
to be applied to Kinnevik’s entire shareholding in Bayport.

Kinnevik's shareholding in Milvik/BIMA has been valued in line
with a third party investment in March 2017, where Kinnevik
MLL"*3"* B84 *$4,3B52 (B#USHMBE (N"*SMG"* 35,4823 G; M*&SM*#&# (AB; APS
investment commitment of USD 7m. The valuation implies
a fully diluted equity value of USD 146m.

Kinnevik's shareholding in Betterment has been valued in line
with the valuation applied in the USD 100m funding round
announced in the first quarter of 2016, corresponding to a
fully diluted equity value of USD 700m.

KINNEVIK AB (Publ) Reg no 556047-9742 » Phone +46 8 562 000 00 » www.kinnevik.com
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FINANCIAL REVIEW

FAIR VALUES AND IMPLIED VALUES FROM LATEST TRANSACTIONS AS AT 31 MARCH 2017

Valuation

Implied value

Fair value

Investment (SEKm) in Iatgst Kinnevik's Kinnevik's Difference s trr:::étei:rf
transaction stake stake

S)MC()ST(&4;MASSIM*2 ,8.1- 08/=> 15-0+ £E/$/0: New share issue
Home24 —§=>- §z.> §+. $:=0 New share issue
Westwing -$.=. §.>- §-00 $0.> New share issue
Lazada >+§. 1+ §:,- §:,- E 6()""MLIE4 (38
Linio >5-/ . 50/, 50/, E New share issue
Z*:N3 >08:,, /5-:> >§1> §,-/ New share issue
6()4&;B" >§=>/ §:>1 >, , §=>: New share issue
Bayport -5+, >5> = >8> = E 6()""MLS&4 (34
Betterment >+ §1.= $1.= E New share issue
BIMA >4/ /> §-0= §-0= E New share issue
H3MNM §1, . §>=, §>=, E New share issue
Q#4"3F7EWM B B "3<SXSV (3N""42) (<& E >§=>- §/+1 §+0, " (3M*&
QA" KT A(AS; ()96"'36;<"& 3 $>:- $>:/ 4 " (BM*&
Q#A"3F7A#GA L "AE E §/++ §/++ 3 " (3M*&
Q#4™3 E §-1/ §-1/ E " (3M*¢&
Total 13 001 12154 847

HASCSA™ B C'*3IMLIB;AA™G;NIES*A);&#" 'BSAG" &4 "&<M B 2 (A; 8584 (3"'&$
4(G"SC A 88> " BSMISHI (AL (<" "B (#23;<"9)""G"")&$44 (#B; G 3P
from Kinnevik's recognized assessed fair values.

Newly issued shares may have preferential rights such as

4;P43237 "3 A< MG 3 (AS,AG & <M | 2 (AUBS (8485 A4S
event of a liquidation or sale than Kinnevik's shares have;

B (U238 ABCE T Q)84 (3 MLS(ASAG & "s<M I 2 (AUBSRA(3"S
capital; and may be directed solely to existing shareholders.

Transactions in secondary shares may also represent a small

share of an investee company'’s share capital or otherwise not

be reflective of the value of an investee company as a whole.

Therefore, Kinnevik does not necessarily consider these price

)""G)&S (&SHA™S W M&#§3")"* G (AHC (&"'$;AS(8&" &&; APSHA" SL (3G () *""&$
;AS8;AA™ G NS (<<M*A#ES

TOTAL SHAREHOLDER RETURN

As specified in the table above, the total difference between
8:AA""G;NIES23MS3 (4 (884 (3" SMLSE4" $G ()* (:MASS; I 2);"'BSCUS#4""S
) (H G813 (AL (< MABS(ABSASL (36 ()% 85;A88; AA™ GBS (<<M*A#8S
amounted to SEK 847m applied to Kinnevik's shareholdE
ings as at 31 March 2017, whereof Kinnevik's E-Commerce
& Marketplaces portfolio represented SEK 845m. Excluding
Global Fashion Group, where Kinnevik's assessed fair value
VR<MBESHA TG ()*"S; 1 2); " BICUSHA 57 IKSO0= B L*AB;APSIM*ABS
completed in the third quarter of 2016, the aggregate dift
ference amounted to SEK 3.1bn.

TM3SL*344"138;ALM3 | (5;MAS (CM*5G ()* (4 MAS23;A<;2)"*88 (ABS (&
&% W 24 MAGS2)" (858" T M#"'s-

Past 30 years Past 10 years

Past 12 months

Past 5 years

Total shareholder return is calculated on the basis of shareholders reinvesting all cash dividends, dividends in kind and mandatory share redemption proceeds into the Kinnevik share.

KINNEVIK AB (Publ) Reg no 556047-9742 » Phone +46 8 562 000 00 » www.kinnevik.com
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FINANCIAL STATEMENTS FOR THE GROUP

Condensed Consolidated

Income Statement

2017

2016

SEK m Note 1 Jan- 1 Jan- Fullz)?:aér
31 Mar 31 Mar

Change in fair value of financial assets 4 7093 -10 192 -4 969
Dividends received 5 - 1733
Administration costs -47 -47 -261
Other operating income 5 2 47
Other operating expenses 0 -1 -1
Operating profit/loss 7 051 -10 238 -3451
Financial net -1 7 -7
Profit/loss after financial net 7 050 -10 231 -3458
Tax - -1
Net profit/loss for the period 7 050 -10 231 -3459
Net profit/loss per share before dilution 25,63 -37.04 -12.55
Net profit/loss per share after dilution 25,60 -37.04 -12.55
Other comprehensive income

Cash flow hedging, gains/losses during the period 2 0 5
Total other comprehensive income for the period 2 0 5
Total comprehensive income for the period 7 052 -10 231 -3454
Outstanding shares at the end of the period 275115735 275101170 275115735
Average number of shares before dilution 275115735 276 251 946 275570219
Average number of shares after dilution 275378238 276 423 284 275802078

CONSOLIDATED EARNINGS FOR THE FIRST QUARTER

The change in fair value of financial assets amounted to a profit of SEK 7,093m (loss of 10,192) for the first quarter of which a
profit of SEK7,313m (loss of 8,532) was related to listed holdings and a loss of SEK 220m (loss of 1,660) was related to unlisted

holdings. See note 4 for further details.
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5HSRUWLQJ ,QIRUPDWLRQ LQ DFFRUGDQFH ZLWK ,$6 ,QWHULP )LQDQFLDO 5HSR
SODFHV LQ WKH LQWHULP UHSRUW

7KH DFFRXQWLQJ SULQFLSOHY DQG FDOFXODWLRQ PHWKRGY DSSOLHG LQ WKLV UHS
5HSRUW
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FKDQJHV LQ WKH YDOXH RI WKH VWRFN SRUWIROLR FKDQJHV LQ FXUUHQF\ DQG LQ
PDQDJHG ZLWKLQ HDFK FRPSDQ\ ZLWK DQ RSHUDWLQJ EXVLQHVV .LQQHYLN LV DO
LQ ZKLFK .LQQHYLN KDV LQYHVWHG KDYH VXEVWDQWLDO RSHUDWLRQV LQ OHVV Gt
DQG 6RXWK (DVW $VLD

JRUD PRUH GHWDLOHG GHVFULSWLRQ RI .LQQHYLNBV ULVNV DQG XQFHUWDLQWLHV DV ZH
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.LQQHYLNBYV XQOLVWHG KROGLQJV DUH YDOXHG XVLQJ ,)56 DQG WKH ,QWHUQD)
*XLGHOLQHV ZKHUHE\ D FROOHFWLYH DVVHVVPHQW LV PDGH WR HVWDEOLVK WKH Y|
KROGLQJ )LUVWO\ LW LV FRQVLGHUHG ZKHWKHU DQ\ UHFHQW WUDQVDFWLRQV KDY
VKDUH LVVXHV FRQVLGHUDWLRQ LV WDNHQ WR LI WKH QHZO\ LVVXHG VKDUHV KDY
HQFH WR WKH FRPSDQ\BV DVVHWVY WKDQ HDUOLHU LVVXHG VKDUHV )RU FRPSDQLHYV
EHHQ SHUIRUPHG D YDOXDWLRQ LV FRQGXFWHG HLWKHU E\ DSSO\LQJ UHOHYDQW P
JXUHV VXFK DV VDOHV SUR W HTXLW\ RU E\ GLVFRXQWLQJ IXWXUH H[SHEWHG F
PXOWLSOHV FRQVLGHUDWLRQ LV JLYHQ WR SRWHQWLDO DGMXVWPHQWY GXH WR |
DQG JHRJUDSKLF PDUNHW EHWZHHQ WKH FXUUHQW FRPSDQ\ DQG WKH JURXS RI FRF

7KH YDOXDWLRQ SURFHVV IRU .LQQHYLNBV XQOLVWHG KROGLQJV LV UXQ E\ WKH Q
UHSRUWHG IURP HDFK KROGLQJ 7KH FRUUHFWQHVYV RI WKH QDQFLDO LQIRUPDWLF
ZLWK PDQDJHPHQW RI HDFK KROGLQJ DQG PRQWKO\ UHYLHZV RI WKH DFFRXQWYV 3l
PHWKRG WR EH DSSOLHG IRU HDFK KROGLQJ DQG WKH PRVW VXLWDEOH SHHWUV ZLW
PHQW REWDLQV LQIRUPDWLRQ DQG YLHZV IURP WKH LQYHVWPHQW WHDP DV ZHOO
RSLQLRQV RQ DSSOLFDEOH PHWKRGYV DQG JURXSV RI FRPSDUDEOH FRPSDQLHV DUH
YDOXDWLRQ FRPSDQLHV LQ WKH PDUNHW 7KH UHVXOWY IURP WKH YDOXDWLRQ LV
VHQW WR WKH $XGLW &RPPLWWHH DV ZHOO DV WKH FRPSDQLHV HIWHUQDO DXGLWR
EHIRUH LW LV DSSURYHG

%HORZ LV D VXPPDU\ RI WKH YDOXDWLRQ PHWKRGY DSSOLHG LQ WKH DFFRXQWYV DY\

26789, 9DOXDWLRQ PHWKRG 9DOXDWLRQ DVVXPSWLRQV

. 7KH YDOXDWLRQ LV EDVHG RQ WKH DYHUDJH VDOHV PXOWLSOH RI PRQRXY KIL ¥R EFDOO VDO
OREDO  ¢yRvV DQG <RR[ 1HW D 3RUWHU *URXS DGMXVWHG ZLWK D GLVFRRGWQRIQ DMHBIJUHIDWHG Ol
JDVKLRQ  {pHUJLQJ PDUNHW H[SRVXUH DQG SDWK WR SUR WDELOLW\

*URXS OXOWLSOH L
7KH YDOXDWLRQ FRQVLGHUV SUHIHUHQWLDO ULJKWV LQ FDVH RI D OLTXLGDWLRQ RU VDOH RI
7KH YDOXDWLRQ LV EDVHG RQ WKH DYHUDJH VDOHV PXOWLSOH RI DP RRKISVRK LRR/IPR D UDE® N [ G
o 2FDGR *URXS :D\IDLU DQG $2 :RUOG DGMXVWHG ZLWK D GLVFRX@OW @O DQHFJJUHJDWHG OH
#3%&( IRU JURZWK DQG SDWK WR SUR WDELOLW\

OXOWLSOH
7KH YDOXDWLRQ FRQVLGHUV SUHIHUHQWLDO ULJKWV LQ FDVH RI D OLTXLGDWLRQ RU VDOH RI

7KH YDOXDWLRQ LV EDVHG RQ WKH DYHUDJH VDOHV PXOWLSOH RI Op HYR&S &IVIFPEIORE 9B d
_ LQJ 2FDGR *URXS :D\IDLU DQG $2 :RUOG 7KH DYHUDJH VDOHV PXQWES9H RLWKH SHHU JUR
"HVWZLQJ yHGeXFHG E\ GXH WR IDFWRUV VXFK DV ORZHU SUR WDELOLW\ DQ& FRPSDQ\ VL]H

7KH YDOXDWLRQ FRQVLGHUV SUHIHUHQWLDO ULJKWV LQ FDVH RI DXBWHa¥bwLkhQ RU VDOH RI

7KH YDOXWLRQ LV EDVHG RQ WKH VDOH RI RI .LQQHYLNBV VWDNH LQ WKH FRPSDQ\ 7KH YD

/DIDGD HTXLW\ YDOXH RI 86" EQ

7KH YDOXDWLRQ LV EDVHG RQ WKH DYHUDJH VDOHV PXOWLSOH!RI D JURXS RI FRPSDUDEOH FR
HUDWHY UHYHQXH IURP WZR EXVLQHVV PRGHOV LQYHQWRU\ DQG PDUNHWSODFH $FFRUGLQJC
JURXSV DUH XVHG LQ WKH YDOXDWLRQ DQG WKH PXOWLSOH ZHLJKWRG@VEDHW Ké VRORVD BRI VIKE

Ve LQYHQWRU\ PRGHO LQFOXGHV $2 :RUOG % : &1RYD DQG -' FRP 7KRGHYHU JURKS IRU WKH PD
PRGHO LQFOXGHV OHUFDGR/LEUH H%D\ DQG $OLEDED 7KLV KDV WRM&% %\IbHQ GMXVWHG E\
RQ DJJUHJDWH OHYHO WR DGMXVW IRU IDFWRUV VXFK DV spwk W ROWDELO LW DQG HPH

7KH YDOXDWLRQ FRQVLGHUV SUHIHUHQWLDO ULJKWV LQ FDVH RI D OLTXLGDWLRQ RU VDOH RI
7KH YDOXDWLRQ LV EDVHG RQ WKH DYHUDJH VDOHV PXOWLSOH RI D JURXS RI FRPSDUDEOH
JHQHUDWHY UHYHQXH IURP WZR EXVLQHVV PRGHOV LQYHQWRU\ DQG PDUNHWSODFH $FFF

HQW SHHU JURXSV DUH XVHG LQ WKH YDOXDWLRQ DQG WKH PXOWLS{H ¢hhd KWV R DD R &
IRU WKH LQYHQWRU\ PRGHO LQFOXGHV $2 :RUOG % : &1RYD!DQ|$(%‘(§|_ P T SHHU JURXS
KL

-RQJD NHWSODFH PRGHO LQFOXGHV OHUFDGR/LEUH H%D\ DQG $OLEDED KDV WKHQ EHHQ DG
GLVFRXQW RQ DJJUHJDWH OHYHO WR DGMXVW IRU IDFWRUV VXFKXOWSBWK WR[SUR WDELOLW
H[SRVXUH

7KH YDOXDWLRQ FRQVLGHUV SUHIHUHQWLDO ULJKWV LQ FDVH RI D OLTXLGDWLRQ RU VDOH RI

4XLNU 7KH YDOXDWLRQ LV EDVHG RQ GLVFRXQWHG FDVK RZV YDOXLQJ 4XLNU DW 86'b P

%D\SRUW 7KH YDOXDWLRQ LV EDVHG RQ WKH ODWHVW WUDQVDFWLRQ DW!IDUPBVY OHQJWK VHFRQGDU\ Vk

’ DU\ 7KH WUDQVDFWLRQ YDOXHG DOO VKDUHV LQ %D\SRUW DW 86" P

OLOYLN % 7TKH YDOXDWLRQ LV EDVHG RQ WKH ODWHVW WUDQVDFWLRQ DW DUPBVY OHQJWK WKLUG SDUW)
0’70 H WUDQVDFWLRQ YDOXHG DOO VKDUHV LQ %,0%$ DW 86" P

WHWWHUPQ%%VYDOXDWLRQ LV EDVHG RQ WKH ODWHVW IXQGLQJ URXQG ZKHUH .LQQHYLN LQYHVWHG 86"

’ XHG DOO VKDUHV LQ %HWWHUPHQW DW 86" P RQ D IXOO\ GLOXWHG EDVLV
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NOTES FOR THE GROUP

NOTE 6 INTEREST BEARING ASSETS AND LIABILITIES

Kinnevik's total interest bearing assets amounted to SEK 2,789m as at 31 March 2017. The total amount of interest bearing
liabilities was SEK 2,149m and the debt for unpaid investments/divestments was SEK 47m. Kinnevik was in a net cash position
of SEK 447m as at 31 March 2017 (net debt SEK 1,367m as at 31 December 2016). Including net oustanding loans to investee
companies, the corresponding figure was SEK 593m (net debt SEK 1,309m as at 31 December 2016).

On 14 February 2017, Kinnevik announced that it has resolved to establish a medium term note programme (the “MTN Pro-
gramme”) with a framework amount of SEK 4bn and on 8 March a SEK 1bn bond was issued in the Swedish market. The bond
has a final maturity of five years and a floating rate coupon of the three-month STIBOR plus 1.10 percent. In order to hedge
the interest rate risk, Kinnevik has entered into an interest rate swap agreement whereby it will pay a fixed annual interest rate
of 1.495 percent on the full SEK 1bn.

Kinnevik's total credit facilities (including issued bonds) amounted to SEK 8,330m as at 31 March 2017 whereof SEK 6,000m
related to revolving credit facilities and SEK 2,200m related to bonds. The total amount of used credit facilities was SEK 2,086m.

The Group's available liquidity, including short term investments and available unutilized credit facilities, totaled SEK 8,745m
as at 31 March 2017 (SEK 6,053m as at 31 December 2016).

SEKm 2017 2016 2016
31 Mar 31 Mar 31 Dec
Interest bearing assets
Loans to investee companies 173 407 91
Short term investments 2215 6776 -
Cash and cash equivalents 400 376 323
Total interest bearing assets 2789 7 559 413
Interest bearing long term liabilities
Debt to investee companies 28 0 32
Liabilities to credit institutions 16 34 21
Capital markets issues 1000 1200 0
Accrued borrowing cost -1 -6 -12
Other interest bearing liabilities 31 33 31
1063 1261 73
Interest bearing short term liabilities
Capital markets issues 1200 - 1200
- of which held in own custody -114 - -
Commercial papers - - 400
1086 0 1600
Total interest bearing liabilities 2149 1261 1673
Net interest bearing liabilities (-) / assets (+) 640 6298 -1 260
Debt, unpaid investments/divestments -47 -62 -49
Net cash/(Net debt) for the Group, including net loans to investee companies 593 6236 -1.309

The outstanding loans carry an interest rate of Stibor or similar base rate with an average margin of 1.4%. All bank loans have
variable interest rates (up to 3 months) while financing from the capital markets vary between 1 to 12 months for the loans
under the commercial paper program and 5 years fixed for the outstanding bond (as per date of issue).

As at 31 March 2017, the average remaining tenor was 2.9 years for all credit facilities including the bonds. As at 31 March
2017, Kinnevik had not provided any security for any of its outstanding loans.
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FINANCIAL STATEMENTS FOR THE PARENT COMPANY

Condensed Parent Company
Income Statement

2017 2016

SEKm 1 Jan- 1 Jan- Fullz}ra?-
31 Mar 31 Mar
Administration costs -30 -41 -245
Other operating income and costs 0 0 7
Operating loss -30 -41 -238
Dividends received, external - - 786
Result from subsidiaries 0 -22 -3431
Financial net -16 -10 -45
Profit/loss after financial items -46 -73 -2928
Group contribution - - 100
Profit/loss before taxes -46 -73 -2 828
Taxes - - -
Net profit/loss for the period -46 -73 -2 828
Total comprehensive income for the period -46 -73 -2 828
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FINANCIAL STATEMENTS FOR THE PARENT COMPANY

Condensed Parent Company
Balance Sheet

SEK'm 2017 2016 2016
31 Mar 31 Mar 31 Dec
ASSETS
Tangible fixed assets 4 4 4
Financial fixed assets 50 348 54 277 51960
Short term receivables 19 12 121
Short term investments 2215 6769 0
Cash and cash equivalents 391 1319 317
TOTAL ASSETS 52977 62 381 52402
SHAREHOLDERS' EQUITY AND LIABILITIES
Equity 42 064 51942 42108
Provisions 27 28 27
Long term interest bearing liabilities 9 365 10 324 6 605
Short term liabilities 1521 87 3662
TOTAL SHAREHOLDERS'’ EQUITY AND LIABLITIES 52977 62 381 52402

The Parent Company’s liquidity, including short-term investments and unutilized credit facilities, totalled SEK 8,737m (11,218)
at 31 March 2017. The Parent Company’s interest bearing external liabilities amounted to SEK 2,097m (1,225) on the same
date. Investments in tangible fixed assets amounted to SEK Om (0) during the period.

Distribution by class of shares on 31 March 2017 was as follow:

Number of shares  Number of votes (SFI;aKr (\)Igl(;Jse)
Qutstanding Class A shares, 10 votes each 41157 144 411 571 440 4116
Outstanding Class B shares, 1 vote each 233959015 233959015 23396
Class B shares in own custody 350479 350479 35
Registered number of shares 275 466 638 645 880 934 27 547

The total number of votes for outstanding shares amounted at 31 March 2017 to 645,530,455 excluding 350,479 class B
treasury shares. During the first quarter 424 Class B shares were delivered to a participant in a long term incentive program.

The Board has authorization to repurchase up to a maximum of 10% of all shares in the Company over 12 months, ending at
the AGM of 2017.

There are no convertibles or warrants in issue.
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DEFINITIONS OF ALTERNATIVE PERFORMANCE MEASURES

Kinnevik presents some performance measures in the interim report that are not defined by IFRS. Kinnevik believes that
these performance measures adds valuable information to the company’s investors and the company’s management since
they enable assessment of the Kinnevik's and its portfolio companies performance and position. Since all companies do not
calculate their performance measures in the same manner, these are not always comparable with similar measures used by
other companies. Such performance measures shall therefore not be used in replacement of measures defined by IFRS.

Alternative performance measures in Kinnevik's interim report include:

Active customers

Debt/equity ratio

Equity ratio

Gross merchandise value, GMV

Internal rate of return, IRR

Investments

Leverage
Net asset value, NAV
Net cash/(net debt)

Net investments
Net merchandise value, NMV
Portfolio value

Total shareholder return, TSR

Number of customers having made at least one order within the last 12 months

Interest-bearing liabilities including interest-bearing provisions divided by shareholders’
equity
Shareholders’ equity including non-controlling interest as percentage of total assets

Total value of all sale transactions during the period, including taxes but excluding ship-
ping costs

The annual rate of return calculated in quarterly intervals on a SEK basis that renders a
zero net present value of (i) fair values at the beginning and end of the respective meas-
urement period, (i) investments and divestments, and (iii) cash dividends and dividends
in kind
All investments in listed and unlisted financial assets, including loans to portfolio com-
panies

Net debt as a percentage of portfolio value
Net value of all assets on the balance sheet, equal to the shareholders’ equity

Interest bearing receivables (excluding net outstanding receivables relating to portfolio
companies), short-term investments and cash and cash equivalents less interest-bearing
liabilities including interest-bearing provisions and unpaid investments/divestments

The net of all investments and divestments in listed and unlisted financial assets
Gross merchandise value after actual and provisioned returns and rejections
Value of all assets on the balance sheet, less cash and cash equivalents

Annualized total return of the Kinnevik B share on the basis of shareholders reinvesting
all cash dividends, dividends in kind, and mandatory share redemption proceeds into the
Kinnevik B share, before tax, on each respective ex-dividend date. The value of Kinnevik B
shares held atthe end of the measurement period is divided by the price of the Kinnevik
B share at the beginning of the period, and the resulting total return is then recalculated
as an annual rate
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KINNEVIK'S 2017 ANNUAL GENERAL MEETING

7KH $QQXDO *HQHUDO OHHWLQJ ZLOO EH KHOG RQ 0D\ LQ
6WRFNKROP )XUWKHU GHWDLOV RQ KRZ WR UHJLVWHU FRXOG EH IRXQG
DW .LQQHYLNBV ZHEVLWH ZZZ NLQQHYLN FRP

7KH %RDUG RI 'LUHFWRUY KDV SURSRVHG DQ RUGLQDU\ FDVK GLYLGHQG
R1 6(. SHU VKDUH

FINANCIAL REPORTS

'DWHYV IRU UHSRUWLQJ
- X0\ ,QWHULP 5HSRUW -DQXDU\ -XQH
2FWREHU,QWHULP 5HSRUW -DQXDU\ 6HSWHPEHU

6WRFNKROP $SULO

-RDNLP $QGHUVVRQ $FWLQJ &(2

7KLV ,QWHULP 5HSRUW KDV QRW EHHQ VXEMHFW WR VSHFL F UHYLHZ E\
WKH &RPSDQ\BVY DXGLWRUYV

7KLV LQIRUPDWLRQ LV LQIRUPDWLRQ WKDW .LQQHYLN $% SXEO LV REOLJHG WR PDNH SX
DQG WKH 6HFXULWLHY ODUNHWYV $FW 7KH LQIRUPDWLRQ ZDV VXEPLWWHG IRU SXEOLFDWL|
EHORZ DW & (7 RQ $SULO

JRU IXUWKHU LQIRUPDWLRQ YLVLW ZZZ NLQQHYLN FRP RU FRQWDFW

7TRUXQ NMLW]OQ

'LUHFWRU ,QYHVIWRU 5HODWLRQV
3KRQH !

ORELOH

Kinnevik is an industry focused investment company with an entrepreneurial spirit. Our purpose is to build the digital consumer

businesses that provide more and better choice. We do this by working in partnership with talented founders and management

teams to create, invest in and lead fast growing businesses in developed and emerging markets. We believe in delivering both

shareholder and social value by building well governed companies that contribute positively to society. Kinnevik was founded

in 1936 by the Stenbeck, Klingspor and von Horn families. Kinnevik’s shares are listed on Nasdaq Stockholm’s list for large cap
companies under the ticker codes KINV A and KINV B.
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